. SLUMP IN MARKET EVIDENCE
OF PREVAILING PESSIMISM

* No Logical Cause for Drop in Prices. Which,!

on the Contrary, Should Appeal Foreibly
to Buyers—Gossip of Street

notlceahie fenture yes
Although thore

ESRIMISM in L, solld ehunks was the
terdny tn the bond and Investment honses In this @ity

miosl

] wis very lttle activity, the new jow recornds for same wellbkhnown stoclis
A and Lbonds wers olther the result of the prevalling sentiment, or as gome
bellaved, the caure of it. One prominents downtown brokier wilil there

was abkolutely no buging power Lekind the bond market, and every bond

brought out and offered for sale only created o The oniy
bonds holding thelr own, sk those i ofle

ew low recond,
i

he e

Ax for stocks, tuke the rallronde, hie remarked Teoplo Imngine ciar |
fngs havo somethbig to do with the present depression <, but they :
have anbsolutely nothing to do with i, as If anything the s ke of the
ronds which show tho best cornings are the greatest sufferers in the de.
oline, 1t Is all o matter of supply of stock certiffontes and the demand
Just like any other commeodity, hw sald

Tt is only onee In o pereon’s litatime, he continned, that inves
buy ut presont prices, and iF they coulil only be induced to roulize tluo
we would hav: n different mistket today,  He salil that never in his twenty

4 yeors in busipess i he seen suel econditions ps prevodl todas Mersonnlly
he Js not pessimistic and Le suys the turn st come soan, s there is
& limit to eversthing

Ancther hroker who deals exclustvely fon bonde sald Te was disststed
with the talk in investment honses and amorng bond men. 10 they would
be honest, he wald, they would say that they are doing just about the

. same business todny os they did this doay one veur aeo ami that they dlil =
na o much bhnslness WrEterilay ad they did o yedr ngoe gevday, ete. The -
fets are wround CHrlstmas time every one in the business Knows there
1% no salo Tor bomds to speak of,  Peoaple don’t want 1o he bothered swith
bomd malesmicn whon thes are doing thelr Chrstmas shopping, aml espe-
einlly this year when so tnany have husbands oamd sons n the service
and are buving for them. “Whe" he « “1 used Lo e connectod witl

* & house T that had fiNoen for about ten days hefore
Christmos we Eimply: shut down tiempt b and th VW
when the busin " goodl, Lo,

Iankers suy thnt while money seemy senrce it really s ot Hat tat
Christmus savings funds nre belng withdrown,  In many cases more thin
40 por cont of It ix being reluritd to savings accounts ngn

L] .

There s u feollng that immodiatety follow ng the wlidn wo nroe oo
for o vary active husiness i Investients, especlic (T 1T Tax-free mu
nicipuals are in Jemoand, but there are few offering

i Cardinal Gibbons on Public Ownership

Notwithstanding the authorized In 1:'\|- Wby Chtalinad Gilisbio in the
Catholle Heview, whereln he voloes bl apposition to publle oswnership o
the rallroads of the country, it Is the generad belief on thy Streed o
P'resident Wilson has virtuly devided upon Government operation il
diection of the ronds during the continuanee of the war Thin not
mean, s many  suppose,  Government owpership, aml withouo full
trunseript of the Candinnl’s interview, it = premoture o sgy Whoether or
not he Jy opposed (o Governmoent operation aml direction during the war
ll'.",..-i

I Yestorday the name of Sveretary MeAdon seomeid to e more closely

) Hndoed with the post of rallroasd dictator or Director Geneenl of Railroad
and there was some discusslon os 1o whethoer (0 the evert of his appolin
ment he would alko retain hix place In the Cabinet Secretary of the
Treasury, or If soine other person would recelve that appointn ent sl u
new €% [ poeition would be ereated in copnection with the rallroads

In [ opeit counteies, whers the ralroads Gre Govornment -awnisl,
the chief of the ruliroad department B8 also an jmportant member o

1he Government snd perhaps the best remembered man in that connestion
wis Count Witte, of Hussin, who was considered the father of Hussia
rallronds wnd whose ability in thelr administration eventwally  ploeed

| him In the highest position, next to the Czar, of the Governmoent of that
country. 1t was he who represented Bussin gt the Portsmolith conferencs
held in this country nt the close of the Russo-Japane=e War, and who
signed for Russin the peace agrdement between the two conuntries

name of Frank A Vanderlip,
now  director of the
mentlone

1t is said the
ity Bank, and
stamp campuign, lns

pregident of the
vertifli to
conneetlon with the position
of Becretary of the Treasury, but Lht‘le- were few who woulil express any
opindon on the subject., From another juarter 10 was sild that not even
President Wilson's most intimate acquaintances kKoow whot he 8 going
to doin the raliroad matter, and these bellove he has un open mind on
. the subject and hoas not declded what wetion will be the
not declde till after the hollday s,

-

National

wilr-suvings and thrift

Lieten " in

best, and muoy

While it is sald that Becretary MeAdoo denies the rumors aboot
probable appointment as Director teneral of Rallrouds, the general holief
fn Washington s that will recelve the appointment, and thist
1 duties as I will be whelly with financial end of the Lusiness
leaving the operating end In the hands of the [ll't-:-l‘.lll Rallway  Board.
If this should turn out to be the plan, It may not interfere with
pregent position, In fact, it may be that as Secretary of the Traasury his
1 authority to guarantee interest on dividends woulld not require contirma-
tion by Congress— a proceeding which would consume a grest desl of
necessary time while Just now If justice s to be
the railromds

“RBusiness as Usual” Slogan

The bulletin
bureau says:

“*The onhe central

‘of the business

day

liin

he s

Wl the

s

un-

h s very valualie done to

of the Philadelphin Commercial Museum foreign trade
thought predominating at the editorial conference
papers of the country held In Washington on Thirs-
wias that time has come when the business lpterests of the coune.
try must assume a new state of mind. 1t was the exceptional speaker,
who, In the ¢ourse of his address, did not refer to the dangers of the
‘businessas-usunl’ #logan to the successful prosecution of the war. Rep-
resentatives of the Jegisintive pnd :ulm:malruil\'h branches of the Covern.
ment urgod Jusiness men thut they break the habits which have
grown up in thelr respective businesses. and discard the traditlons which
have come to surcound them: 1o remember that If this war is to ho won.
not merely If it is to be won soon, the business Interests must uulm- that
the rountry is at war.

“This s a call to duty which means sacrifice and readjustment In
svery line of business. Of the great multitude of the country's husiness
pctivities, however, none han already undergone such readjustment
has the business of exporting, For more than thres lung vears,
day the first declaration of war wus made, American export business hos
been subjected to uncertuinty, disturimnce and restriction by
fng issue of cmhargoes by the belligerents
United States lito the wir was to
radienl readfustinent.  For these
called upon to male less ol cha
linez of busines: activity which

same experiences’”

Some Holders of Liberty 3''s . lpmrrnﬂy li ant to Buy s
1t that Ny
Bonds are taking advant the
in the market, und welling them so us
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They have found this more profitable than slmply turnivg them into
the Heserve Bank for conversion into 4y, It helieved. however
that persons holding large amounts of the U'ss will take advint
1 the difference in price a8 holders bought the &0 lurgely on account
of the tnx-free teature, which to those of large or even moderato-sized
incomes would offset any difference In price.

. .

i= Nt

age of
an

The resolution Introduced by Representative Wood, of ITndiana, it
the ldea of making it unlawful to Yuy or offer 1o buy any Federal Bonds
fssued since April 6. 1917, for leas than par and acerued interest, wos
not taken seriously. The prevalling opinion was that If such restrictions
were made by Congress:it would be very difficult to induce the public
subscribe to any futere Liberty Loans,

1o

Bank of Enalmd ‘-ltamnent
V LONDON, Dee. 20 —The weekly siate-
ment of the Bank of England follows!
Total reserve [30,984,000, decrease f1.-
043,000 ; cireulation €45,037,000, Increase
" §1,108.000; bulllon EST.ETZ 000, Incrense
£01,000. Other wecuritios (55,113,000, in-
crease (3,675,000, Other deposjty £129,-
127,000, increave [6.970,000, Publie de-
posit (04,926,000, decreasa £3.450,000.
Giovernmnent securitles 567,820,000, de-
creane £76,000. The proportion of the
bank's reserve to llabllities |s now 18.70
per cent. against 19.60 per  cent last
weeli, and e wits o line from
. 21.7% tv 2170 per cent this week last
, Clearings through the London
Banks fur the week were £380,830,000,
ey ‘J_.l*l.'ﬂhlﬂ lust week.

Termiuu Lndenrrltlns Syndlule

NEW YORK, Dec 20, —The syndicdie
which In July last underwrote $20,000,-
000 Sinclair Ol and l{el‘lnlng Corpora-
tion three-year first lien 7 por cent sink-
Ing fund gold nites s to be terminated
on December 21. Notice to this effoct
has been sent to members of the syndj-
cate. The amount of notes left on the
hands of the underwriters will approxi-
mate B0 per cent, or about §10,000,000,
These notes were offered to stockholders |
for lublu'rlnll--n u.t 100 und Interest,
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NEW YORK BUTTER AND EGGS

NEW YORK, Dot 20 —BUTTER—Hs-
DMl tube Markel slendy to firm.
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G
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3w dTe.
Extra by Kensington Trust Company

The Kensington Trust Company has
declared the regular semlannual divi-

CApes
boLY T
ther grades unthanged,

! dend of 2 per cent and an extra dividend

payahle December 31 to

L Wigh Lo of 1| per cent,
ﬁf b ig;.‘ﬂukﬂmﬂl the same date,

'STOCKS ARE AFFECTED

BY TREASURY RULING|
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|| Two Large Drygoods Stores

LT

LT
it e

reEl

cent ur. COMMON
"

(!ﬁhl\b LIVE ‘!T(KK PRICES

ity appointments today Include Jo-

wi y's rruge I woph A. Rayder. 1330 Green street, pur-

e B8 FOW 1A ES mized, H veyor., Buresu of Water, salury §1480;
avy, $IB.TANTE-DL: roush 00" | walter Strovkbine, Mendell avenue and
u"lﬁru‘h Recelpts, 15,000 h""] Hirong, | pdmund street, asalstant chemist, Bu-
.-AI:I.H Ei'—Recelnis, 15,000 head. Weak 1] 7oA of Water, §1000; Hortenre Platow-
e Jower. $T3 i) | sky, 1427 West Susquehanns avenue,
e clerk, Departmont of Transit, §800: Dr,
— ., 3 ; - Asher S Hadiler, 1811 North Thirty-

,,..".C“':?.i?n 'nl»:a\l' Inl:-'-.u;:“'I ATTLE—Re- | 1hird street, assistant medical inspector,
HOGS—Recolpts. T000 head,. Steady at | Bureau of Health, $1400; Hasil Cantlle,
e ecains . 1010 Wood street, joiner, Bureau of

— ) i "

lnw‘:hl i n-«nm-__umo .y R Highways, $3 a day: Robert F. Hae-
' IAHA } berle, 1467 North Hollywood street. opers
ROLUTH O . . - HUUE—Re- Bureauy of Water, 30.50 & day
A A Pully sleady ator, Bu . . . - eroily

"‘l'" T Beratnte, 4000 heki Hirone. unid Willlam J. Carr. 2458 &ur‘hg.\ll\e-
' i1 hat teenth sirset. bullding inspactor, Bureau

, 10,000
Vowasn M’;:M. -Lvd “i:"“ of Bullding Inspection, $2000 a year,

ON ARMY SHAKE-UP

Declines to
How Many Generals Will
Be Retired

LAONTHON, Dawr, S0
Chatesilnr of the Bscheguer Honar
v tolid the Heuse of Commons todas
e conld not state how m genorale
had  een permanently rotired In oon
| mectiom with rerent o rations in
Franie
The deving o wiis mide moroply W
v ErY In el Venusn O POCHHL T
T o ¥ hake-up Wmotig the member
ol Field Marshal Halg's "tafl baondan
newspapera have ean g sweep-
s presumubly  due o the
Bieit el o ire 1o prevent guins by th
ey ermun offensive aut ol * aki-
bral, whih i Toont tas Vhe ERritis
il galned by ral Byug's great an
| presonive of a Britikh fores
Porvla for the purpo f vecuring ovder
1 0 | tirt rued i violatbon of
g ey
of o divslve {
dociared the Char

1917 Crop 695,911 Bales Be-
low Previous Year's Total

FORBEARANCE OF U.S. SHIP BOARD PRESSED
TRIED BY ARGENTINA  T0 FULFILL DEMANDS

Heads of Southern Republie

Still Show Favor to
Germany
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. overal
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Phant wit ey In Argens
i snd for o of  nentrality
Th sVt s Anitiatesd] by )

BT, NP al diplomitie  voprese
of Mo te Washington, who left
ington in o “Hhul” a few days ago
withowut giving notive to the Stpte b
pirtment and departed for
He weont thery ..|.:._|-.-.'1_‘.
ieninun agent

inher acts of Argm witheh have
sy b @ ol o t trriintion to
1he Gioverpment  and
which the work of (er-
nan apgents nr

Count Luxburg | rodd b The
Argentine fiovernment in s=pite of thw
Infaniines winmendation e msle 1o
1 h ne 1 Onfiee that " Argen-
Vit A iy it trivee”

Fresdd deciiped. 1o
peibieli=ty o sbsle digpatchen from
ol ushurg wttacking aml insulting
Hra il asking that viernet ships be
#ei te Antimidate Brazil 'resis
« Pty refervod to these dimpalohes

e o the Dluminath COrre-
Lty aag Argentina ninl Ger-
By d that Argentina
i ot the corresponden public,
bt th lind never been o
Cifficlal oorre we has hiven o
hunged belw Inm and Mexleo,
hsving for shlgment of corn
el wther from tho 1 ndtoed
Stutos 1o X ud Argenting, to be
wenit it i Ferninny
Il t i s watohed the
orie of the vierman ngel

Ameriea

wl

her Houti

athern dounirise 1o

v in the cluteh of German)

Tie exprimitied 14 ywuth American re

pubilios it Har nothing but
fimly PEls 1D in Western

| hiadsge  pnd that 1o ryve thelr

Hiwerty  thes  shoull  allgn themselves

with the Alll .

|  The Argentine prople are clamoring

for war sgalnst CGermany, and there ¥

b devalopments in that o

that il throw out the preosent

and UGerman agents, nml set up A rep-
ntative govertment which will take

ddes with the Alllex

| ERIE FIRE CAUSES
DAMAGE OF $150,000

and
Nickel Plate Railroad Office

Destroyed
K Fa., Dec, 20 Fire originating
rom  an  oyerheated stove swept t
roof thoe olty's husines ectlon .\|~.--

ge dry goods

1t destroyed two o

wvs Grmaged the Second ot fonal
ank Pullding, wiped out the wicke
Plate Ballroad ticket of und caussd
b lurs estimited nt §156,000

WILL AIDS INSTITUTIONS
il Fellows' and Masonic Homes

Legacies by Sal lie

R. Neall

Given

I'oll Commons Census Bureau Report Shows Planned to Help hmployem Millions of AM

' -;._

i

Make Christmas Gifts of
War Savings Certificates

for Registration of
Subjects in UW

WARBHIXGTON, Dee, 20, A specinl Christmnegift buresu was | WASHINGTON, N

The Census Bureau in n report lasued | t¥tablished today at 1429 Walnut \ln--ll egletration  of  Germans
totay  placed the amount of  cotton | for the quick sale of 'nited State “-"if}nﬂ—ll Statea under tha
ginned from the growth of ceop o 1817, Paavines cortiflontes and thrift stampr 10 | gnemy  allfen proclamation
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06209 in 1915 Number of totind bides | of sl employers, simplities the problem | of printing and witl soon be
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17 1 ORI | S0t :.. L y e i|:l ,I... perfunctory.  The Information th
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‘ 3 1Ty f bt [ il Hafe of h.' n
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ki, e of tne suvings eertifl- 1 doscription of parents and
aoal atips ln the castern et Information the nature of

trict of Penn In twenty-four | i
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. |. ILTRT) P | v ostennee calneldenes, tione are ready for publes
edoriding In every ruspiclous case sl
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Situation Othicially .-\llmlllwl {hin] LT Tuisdiny 400 aets | TRl TN German  activities TRE
3 - . . " - Reate TATINE  Wery countty will be used In o general ol
i I"“ to Senate ! l”IN ”‘ il L iy wnd way g ing up of Fuch Ccasns. i
rinning Tomorrow g terday wmonmted b i - :
] alh TINERISHN FOUR MORE DIE IN F
i | il 1 ent five L t
- ; °r o2 G WASHINGTON, D¢, 30,
W ABFYEATT SR 1 ”] wortod i Fodergt | 1etsling today cabled a list
sl demand . ) 1 Mg ',:' domths from nptural cnuges
Bt wid Kaan0no t q 'II dsor i “" ot "'I_ Wagoner Lenard Sargent, ﬂla
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Municipal Appointments

—that a child who never
knew the joys of toys had a
few to call its own—that a
smile had replaced the
tears on some [ittle face?
Send the clothing, the toys,
the candy or a check to

THE SANTA CLAUS CLUB
608 Chestnut St.
Kindly make checks pay-

able to “Public Ledger
Senta Claus Club.”
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Ask for “Apache Trail” Literature

In permitting the Sowthern Pacific Company o retuin the

ewnerthip and operation of the Morgen Line, the
Interstate Commerce Commission said:

“Many disinterested witnesses who have had years

of familiarity with transportation conditions, ex-

pressed the conviction that a severance of the

Morgan Line from the Sotithern Pacific Cunplny

would be a calamity,”

F. T. BROOKS, D, F. . P. A.

Philadelohia, Pa.

Chestnut nt 1bth St

NEW ORDER

Regulating the Use of Electric Sig
and Other Forms of Iluminati

HE United States Fuel Administrator issueg
following Order, bearing date and effe
December 14, 1917, which is, in brief, as follows:

No electricity shall be used for illuminating or
display advertisements, netices, announcements,
or signs designating the location of an office or =
place of business, or the nature of any busmau,"
for electrie search lights, or for external illumina~
tion for ornamentation of any building, OR
LIGHTS IN THE INTERIOR OF STORES,
OFFICES, OR OTHER PLACES OF BUSINESS
WHEN SUCH BTORES ARE NOT OPEN FO&
BUSINESS, excepting such lights as are neces-
sary for the public safety or as are required by
law; nor for any excessive street lighting lntanded
for display or advertising purposes, whether su
lights are maintained by the municipality or br
others.

THESE PROHIBITIONS AND ALL OF TH
ARE EFFECTIVE ON THURSDAY AND 8
DAY NIGHTS, ONLY, OF EACH AND EV
WEEK.

The Order does not apply to such porch lights upon houses @
or at entrances to buildings occupied or open for ingress or eg
ing the night time, or to lights upon private driveways, w..!‘ ;
grounds of any hotel, manufacturing establishment or
are necessury to safety.

We are directed to noti(; all consumers that it will be
discontinue furnishing electricity to (hem for any purposes Q
strictly comply with the above Order L
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